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The Markets
The General List

Save for the activity and strength of
shares of the International Mercantile
Marine Company, in which both the
common and prcferred issues advanced
more than 5 points, the stock market
Saturday had a more quiet tone than
t has shown in the past two weeks.
Prices were flrm, with increasingstrength nnd activity shown in the
railroad group. Such strength doubt-
less reflects in a measure the meetingof Congress on Monday, and the ex-
pectation. fostered by rumors of the
contents of the President's message to
be- read Tuesday, that that body would
take u pthe solution of the railroad
problem almost immediately. The first
step ia expected to be the appropria-tion of 5750.000,000 or $1,000,000,000for the "revolving fund" put over from
the last session. Sales totalled three-
quarters of a million shares, compared
with more than a million in the Satur¬
day preceding.

Equipments Weak
The equipment shares showed no

strength as a group yesterday, after
the publication in the morning papers
of the news of a $40,000,000 equipment
fund for the purchase of cars and loco-
motives. Several of tho issues, in-
deed. showed decided weakness. The
conelusion drawn from this was that
the unusual strength shown in the
equipment shares in the early part of
the week had been brought, about by
pcrsons with prior knowledge of the
arrangement, and that after its public
announcement they sold because "the
news was out."

Eluslve Shorts
In the past week or two rich holders

seem to have found a way out of their
recent dilemma. Stocks were going
up; the holders were piling up great
profits; the profits were tempting;
they might not endure. But the rich
holders dared not sell, for if they did,
the government stood ready to take
half or three-quarters of the profits in
income tax, assuming that this year's
schedule is as great as that of 1918.
The rich holders have now taken to
selling an equivalent amount of stock
short. In this way the prior profitia mado secure. The transaction is
not closed, and therefore the govern¬
ment can claim nothing. If the stock
advances further, the short seller loses
on his short sale but keeps himself
even on his long holdings; if the stock
declines, he makes up on his short sale
what he loses on his long stock. Bybeing in the market twice he is out
of it altogether. This helps to create
a unique teehnical position. Appear-
ances are apt to be deceiving. The
short interest, as indicated by the
borrowing demand for stocks and by
more accurate knowledge, may be vast,but unlike previous short interests, it
will not necessarily indieate a strongteehnical position. The short seller
with long stock protecting him wih
be difficult to "squeeze" or force to
cover, and he will not be in a hurryto support the market on a decline.

A Steel Merger
Beneath the quiet surface of steelaffairs there is seething one of the

most remarkable series of negotiationsfor steel mergers the world has everknown. One of the bankers engaged inthe negotiations intimates that theprincipal units in the new combina-tion will be Lackawanna Steel, Youngs-town Sheet & Tube, Inland Steel and
probably Midvale Steel. The result
would be a corporation rivaled in magi-tude only by United States Steel.Several other companies are mentioned
as possibilities..Hendrickson & Co.

Lackawanna the Obstacle
-There seema to be some real basisfor the recent reports that a consoli-dation or close working union of steel

companies outside of the United StatesSteel Corporation is in view. Lacka¬
wanna has-been the stumbling blockin all former negotiations, asking what
some others thought to be too much.Current report has it that this matterhas been adjusted io Lackawanna'a sat-isfaction, though Lackawanna insidersStill decline to admit. that. there is any-thing unusual in the air.".Clark Chil'rl*
& Co. \

Money and Credit
Loana and discounts of the NewYork Clearing House banks decreased

18,032,000, according to the weeklystatement issued yesterday. Surplus
reserves increased $14,694,830.

Net demand eieposits decreased $2,-963,000, while United States gove'rn-ment deposits dropped from $210 755-1
000 to $156,505,000.
The large decrease in the loan ac-

count waa a surpriso, sinca an expan¬
sion had been looked for in view of
the active stock markot spoculation.Government oporations, however, tend-
ed to offset any increase that mighthave taken placo In the stock exchangcloan account.

The Federal Reservo Bank of New^ork reported a decrease of approxi-mately $50,000,000 in gold in its vaults
and to its credit in the settlement
ind. The gold lost. on the week's
anaactiona was trarisferred to the ac- \'.-unt of intenor institutions.
Rediscounta and advances againstUnited States obligations amoanted to

$792,963,323, compared with $741,711,-'614 a week ngo.

Hab-Trea*uiry. -Tha Sub-Treastiry
'

loat $727,000 to tho banks on Friday.!]
Hilver.-.London, 63%d; New York, j'11.10%; Me/ican dollars, 83@87c.
London Money Market..LONDON,May 17. Closing rate for money, 3V» !

per cent. Discount rates, short andthree months' billn, Z% por cent. Gold!
pre-miams at I.ixbon, 105.00.

linnk Acceptances..Ratea were- un-changed yesterday at foiiows:
Thirty Sixty NinetySpot de- daya. days. d»ya.

v.-ry i'nr cent.Per cent.Per cent,Ellgible
member
bar,k» ...4,»,<&4 4'/4@4rY 4r\®4'/4 I

Kiigiblo -

non-mem
ber bank«.4A@4 4At^4«4 4%<®4t.[neligible
bsnk billsJi<4®4ya 5'/4<»4'/2 5'/4@4%\',r dellvery within thirty dsys:

. Percent
<>.i/it)ie member bank*. 4^,Kiigibiu non-member bftnktj. 4[/2In*ligibk bank b!U*.e <

Discount Rates..The following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper for all perlods up to nlnety days:

,-¦-Maturlng-,
33 S 2

Ssif |5 3c~

i ~h :» is

Boston . 4 4% 4^4
New York.4 4% 4%
Philadelphia ... 4 4%4%
Cleveland .4|4 4% 4%
Richmond. 4% 66
Atlanta.4 4%4%
Chicago .4 4% 4%
St. Louis.4 4^4 4^4Minneapolis _ 4 4%B
Kansas City_4'/a 6V4 6i/liDallas. 4 4%5
San Francisco... 4 56

The Federal Reserve Bank of New
York has put in force the followingachedule of rediscount rates which
apply to bankera" acceptancea: Maturi-
ties up to 15 days, 4 per cent; 16 to 60
ufys, inclusive. VA per cent; 61 to90 days, inclusive, 4ft per cent.

Bank Clearings..Bank ciearings yes-terday were:

L, . , .. Exchanges. Balance3.|New \ork ...$761,287,206 $55,073,580
Baltimore .... 11,879,218 4,266293Boston . 60,244,814 16,376,285
Chicago . 90,276,052 7,411,629
Pittsburgh. 21,660,929 8.427,335
The Dollar in Foreign Exchange

Pronounced weakness in French and
Italian exchange an da sagging ten-
dency in rate on London were ac-

jcepted by the local exchange market
during the past week as indicative of
the need of new credits for those coun-
tries in order to offset partially, at
least, the large trade balances that
have been rolled up ln favor of the
United States.

Credits arranged months ago for
France, Italy and England have been
about exhausted, andn while small ad-
vances have been made since by the
United States Treasury these advanceshave by no means been adequate to
maintain exchange rates with those
countries on an even keel.
The delay in the signing of the

peace treaty is holding up the negotia-
tions for private credits as the Amer¬
ican bankers are not disposed to ex-tend credits until they can know whatthe tinancial, economic and politicalstatus of theh several countries seek-
ing funds, will be under the new peace.At least three important credits havebeen under negotiation. an industrial
credit of 5100,000,000 to France; one of
525,000,000 to Finland. and another of$25,000,000 for Czecho-Slovakia. Nego-tiations for these credits have been
suspended pending the signing of the
peace.
The break in French exchange last

week carried the rate down to 6.40francs to the dollar, the lowosl inthe history of the modern exchanges.This represented a decline from around6.00 in the course of a fortnight. Ital¬
ian went to around 8.00 lire to the dol¬lar, a new low for this movement.
compared with a recent "neg" rateof 6.35. Sterling dropped about three
cents in the pound during tho weekNeutral exchanges were easier alsoThe American Relief Administratior,which is handling exchange dealingsbetween this country and Germany, Po-land, Finland and Czecho-Slovakiatixed rates last week. The rate forGerman exchange was 12.64 marks tothe dollar, against the normal rateof shghtly more than four marks totne dollar. At 12.64 marks to the dol-lar the mark is worth around eightcents apiece, compared with a normalexchange value of twenty-three centsH.you calculate the cost of the dol¬lar in terms of foreign monev at cur-ren. exchange value.that is, if youwere buying dollars with poundsmarks or francs-its value at the closeol last week, as compared with a vearago, would be about as follows:

-""Cost of one dollar^
T. ,- ... Yesterday. Year ago.In £.nghsh money. .$1.05 $1 02In French money- 1.23 L10In Dutch money. 1.01 7gIn Swiss money. 1.01 75In Swedish money... .96 .80In Ttalian money.... 1.54 1 7-5In Spanish money... .96 '/1Closing rates'yesterday comparedwith a week ago follow:

(Quoted dollars to the pound.)
Yes- Week

terday. ago.ster ing, demand .$4.65 $4.68' 2Sterling, cables ...... 4.66 46&/2\Sterling, sixty days... 4.61% 4.65I/4Sterling, ninety days.. 4.60'4 4.64
(Quoted units to the dollar.)

Francs, checks. 6.44 517Francs, cables . 6.42 6J5Belgiura, francs, checks 6.51 640Belgium, francs, cables 6.49 6.38Lire, checks . 8.22 7^56Lire, cable3 . 8.20 7.54Swiss francs, checks... 5.03 s'oi
Swiss francs, cables.. 5.01 4^98
(Quoted cents to the unit.)

Guilders, checks .40% 39%Guilders, cables .40% qq'
Hweden, checks ..25.50 25.803wcden, cables .26.70 26.C0
Denmark, checks .24.00 24.40
Denmark, cables .24.20 24.60
Vorway, checks .25.00 26.40
Vorway, cables .2620 2560
Pcsetas, checks .20.18 20.17
Pesetas, cables .20.28 2027

, ,
Fed. R*a.

india, rupoea, checks.35.73 Rate
lapan, yen, checks_61.75 51.76
fapan, yen, cables... .61.90 6130
Krgentina, checks ... .W/2 99J/2
\rgentina, cables .99 99
3razil, Rio, checks.. .27.10 27.10
:ira7.il, Rio, cables. .2720 27.20
Following are the official rates

itioted by the American Relief Admin-
stration on exchange agninst tho coun-
ries on which it has supervision over
ill dealings:

Marks to the dollar
iormany .,. 12.64
'oland . 10.06
rinland . 9.10
^aecho-Slovakia . 16.06
Kelow is given tho current exchange

¦aluo of foreign money in dollars and
enta, together with the Intrinsic gold
.arily, as calculatad by the United
Itates Mnlt:

Curront
oxehnnge intrinsic

?alue. value.
'ounds, sterling.$4.68!4 $4.86%
>anc» . 0.16 2 0.19 3
luildera . OAO 0.40 2
.ira, checks.0.15.2 0.19.3
rowns (Denmark ).. 024 30 028 8
Irowna fBweden).... 0.25 80 0.26.8

Copper Improves
With Steel on

Competition Basis

Buying by Various Indus¬
tries Last Week Made for
Most Active Market This
Lear; Lead Prices Firm

Businees in the American copper and
non-ferrous meal markets last week
waa on the most active scale of the
year. The volume of metal sold, while
emall compared with the transactions
during the period of extraordinary de¬
mand, was large considering what the
market has been in recent weeks. With
an expanding demand from both do-
mestic and foreign consumers, the
trade general ly was not only more
hopeful, but found it possible to mark
up the price of spot copper from 15H
to 16 cents a pound. At the end of the
week some of the selling agencies were
quoting copper for July delivery at
16'4 cents. Reports yesterday of sales
for delivery that month at 16% cents
could not be connrmed.
The copper market led the way'inthe general improvement and, accord¬

ing to "The Daily Iron Trade and Metal
Market Report," several million pounds
of electrolytic copper sold last Thurs-
day at 15]2 cents delivered, at which
price the market had been pegged for
several weeka.

Brass Mills Advance Trices
"Since then," says this authority,"the market has advanced to 16 cents

delivered for spot copper, with 16U
cents quoted on June and July deliver-
ies. Producers refuse to quote beyond
July. As a result of the copper ad¬
vance, the brass rolling mills advanced
their base prices on copper products
1 cent a pound, and brass products ^
cent, effective May 14 and 15. This ad¬
vance brought the base price of sheet
copper to 23.30 cents a pound f. o. b.
mill, and on copper wire, 18.25 cents.
Copper products prices now are based
on 16 cent ingot copper, whereas pre¬
viously they had been based on 15 cent
copper. Tho increase in the prices of
metal products was due wholly to the
rise in the price of ingot copper, as
previously the rolling mills had been
competing keenly for business, shading
their prices as much as 3 cents a pound
in some instances, especially on for-
eign orders.
"There is no detinite news to account

for the improvement in the copper
market. The coincidence may be
noted that the improvement dates from
the day of the meeting of steel pro-
ducers with representatives of the
Railroad Administration, following]which a competitive steel market was
recognized, to the satisfaction of busi-
ness generally. Some foreign inquiry
was in the market, principally from
Japan and Spain, but this, on the
whole, was insignificant.
"The statistical position of copper

is unfavorable. World stocks of re-
fined copper approximate 2,000,000,000
pounds, of which upward of 1,300,000,-
C00 pounds are in the hands of Amer-
ican producers. Production continues
equal to, if not in excess of, current|
consumption. In the face of this aitu-
ation, producers appear to have de-
cided upon a policy of selling copper
above cost and to wait for consumers,
inasmuch as reductions in quotations
did not stimulate buying. Among the
consumers who closed good tonnages
last week were several makers of elec-
trical equipment, wire drawers, cable
makers and at least two important
brass companies. There has been a

good demand from Scandanavian coun¬
tries for wire and cable."

Lead Shows Improvement
The lead market also displayed

marked improvement, the New York
auotation at the close of the week be¬
ing 6.10 to 5.15 cents. A little bonded
lead has been sold for export. The
world'a visible supply of lead contin¬
ues large. The British government
stocks in England. as of May 1, were

109,012 tons, owing to the transfer of
its stocks from Australia to England.
It still has upward of 55..000 tons of
lead in Australia. Stocks of rehned
lead in the hands of American pro¬
ducers are estimated at about 40,000
tons. The government, figures show
'rstccks of bonded lead in this country,
as of March 31, of 87,858 tons of
metallic iead. The white lead and
battery trades continue to take fair
quantities of load, but the plumbing
trade's demands have not increased ap-
preciably of late.

Short Line Ass?n to Meet
Will L'rge Congress to Tal^e

Favorable Action
The American Short Line Railroad

Association has issued a call for a

meeLing of the members at the New
Willard Hotel, Washington, on June 3,
4 nnd 5, for the purpose of considering
legislation necessary to increase and
protect transportation facilitiea. The
meeting will be dividod into aix aes-
sions. Among the speakers will be
Walker D. Rines, Director General of
Railroads, and Senators Cummins and
L'nderwood. The call for the meeting
Baid: I 1
"Tho conditions surrounding tho

railroads generally, and especially the |
short lines, are not only serious but ap-
palling, and Congress must act, and i

act wisely, to prevent -wholosale bank- (

ruptcy. While operating the main line \

railroads, the governmesnt has imposed <

many hardships upon, and in many in- ]
stanocs has done great injusticcs to, t
the short lines, and it is now a serious
question whether it is possible for the
railroad administration to do adequata
justice to such lines.
"Tho only real hope 1h to look to

Congress; hence it is vitally important
that all short lines paricipato in the
convention. The legislation to he en-
acted must be hased upon broad, true
and equitablo principlos. It must he
fair to the public as well as to the rail-
roaelM, and to the railroads as well as
to the public. It must. ho such as to
anablo tho main line railroads to be-
'omu prosporous, otherwise the short
lines cannot, be, anel It must safeguard
llio rights of tho lattor class so that
they may not be unjustly treated by
my interest or communlty in the
future."
About 150 of the prosldonta of tho

nain line companies have been. in-
/ited to attend tho rneeting as the
<uests of tho Short Line Association.

Thonuon A MrKlnnon. of Chionsro. mnm- N>
'Ar* of tbe Now York Htoclt E»ch«nii«. h*v«? C
penoel New York offlron on th« trnth floor F
f 41i llroadwey. | F

Monopoly in Italian
Exchange Abandoned

Announcement Follows Sharp
Break in This Market in

Rates on Rome
The Italian National Institute of

Exchange announced yesterday that it
had discontinued the monopofy of the
foreign exchange trade between Italyand the United States. In the future
the institute will merely superviaethe dealings in Italian exchange in a
general way in the interest of theItalian government.
Abandonment of the lnstitute's

monopoly in Italian exchange followed
another sharp break in rates on Rome
m this market. The closing rate was8.22 llre to the dollar for checks andS.20 for cables. Before the "peg" was
removed from the lire market several
weeks ago lire were quoted around 6.35
to the dollar.
The Italian Institute of Exchangewas organized about a year ago to

control dealings in Italian exchangewith a view-to protecting the market
against the operations of speculators.

Commodities
Industrials

Cotton
Cotton prices advanced into new highground yesterday, closing near the topwitn net gains of 36 to 47 points. Atthe opening prices were 22 to 28 pointshigher, but dropped back 15 to 17

points under heavy offerings. The ad-
vance was then reaumed, supportedchiefly by the great strength and
activity in the goods markets.
There were numerous reports ofsteady expansion of production in cot-

ton goods lines. The business of both
domestic and Entrlish mills appears tobe mcreasing, with prices advancing.It is reported. however. that most mills
aro buying raw material on a hand to
mouth basis, and it is predicted that
any general attempt to provide for
iutu*e requirementa will bring about
a sharp rise in cotton prices.

Complainta of scarcity of labor have
been received from the South and it
is declared that if the fields become
grasay, it will be unusually difficult to
remedy the conelition.
Lack of available freight room is

holding back exports, and deiav in
effecting financial arrangements makea
export business difficult, but the pres-
ence here of a dozen or more foreignagents lends strength to expectations
of increasing shipments. Traders who
look for higher prices are firm in the
belief that there will be a material
expansion of business as soon as the
peace treaty is signed.

Spot sales in the South yesterday
were large. Transactions covered 7,400bales at Houston, 3,032 at New Orleans
and good sales at many other points.In the local market, spot middling was
quoted at 30,60, or an advance of 15
points.

Trices for future contracts follow:
NEW STYLE

PrevlousOpen High r.ow Close CloseMay -9.50 '.'9.74 30.15 29.76@29.80 39.34)July.... 28.05 38.41 -38.01 28.38 « 28. II >7 j,K38.15 2U.89 26.45 36.85(3:26.89 36 4830.1O 38.48 38.08 36.38(8 38.43 36.0335.90 36.35 25.87 36.33 ® 26.35 35.75
COTTON STATISTICS

Laal Last
Yesterday Week YearPort recelpts... 13,927 12,003 7 506Kxports season 4,105,581 4,050.191) 8 l'| 840N. Y. stocks... 98.493 100.168 161|238Port stocks- 819,016 1,346,290Int. recelpts... 10.679 7.335 10.884Int shtpments 11.III 10 876 16'511N Y arrlvals.. 151 3,303 _L_

SOUTHERN SPOT MARKETS
Yeater- StocksPorts. day. Sales.

Galveston...
New (Irleans 28.88 3,032
Moblle. 27.75 5
Savannah. 38.50 1.387
Charleston 28.25
WllmlnRton.
Norfolk.-
Baltimore. .. 39.00
New York...-
Brunswirk. ..-
Various.. ,,-

Dec. 36.10
Jan

Torals.
1NTERIOR

Yester¬
day. Sales.

Augusta 28.35 1,078
Memphls. ... 38.50 1,650
St. Louis. 39.00 135
Houston. 30.40 7.100
l.ltf|» Rr>r'A 28.00 394
Hallas. 39.90 1,100
Montgomery 28.00 59
INTO SIGHT STATEMENT OF NEW

ORLEANS COTTON EXCHANOB,
From August 1 to May 16

1919 1918
Port r^ceipts . 5,202,994 5,894.196
Oveland to mills and
Canada . 1,103,069 1,458,674

Interlor stocks ln ex-
cess of August 1- 546,503 546,538Southern mtll takings. 3,108,000 8,271,429Brought Into sight
during 289 days to

.
<ia'-'> . 9,960,566 11,170,837Brought into suht
first sUteen days of

.MaJ\. 107,355 79.513Brought into slght
for seven days end-
lng >'«/ !>!¦. 345,386 171,233

Sustenance
Cereals

Wheat.. Roports indicate that the
nlanting of spring wheat has not been
so great as to cut down the area of
:orn. Receipts of wheat at New York
yesterday were 170,800 bushels.
Corn..Corn prices fell back from 2

to .S^i centa yesterday under the in-
uuence of the Wheat Director's sug-
?estion that the Chicago Board of
Trade restrict th: commitments of
iny one individual or interest to 200,-
)00 bushels. It is expected that this
will lead to the elimination of a good
ieal of speculative activity. Tho dec-
aration of the Wheat Director that
;raders were likely to brinp- themselves
jnder the hoarding provvsions of the
rrain laws, was a factor making for
raution. Prices compare as foliows:

Yestorday's Prevlous Year
New York: Hosa. rlose. ngo

:orn No. 2 yellow.$1.9334 $1.97' 2Chicago:
ilsy 1 71i 2 1.75 1.2734
ilJy . 1-587a 1,61?, 1.40'8
ieptember . 1.53/2 1.55' 2

Oats- Oat prices reflected conditions
n the corn market and soUl olf %(§ ~,c.
'rop news continues good.

Yesterday's Prevlous Year
New York close. close. ago

)oats. No. 3.
wh -$ .76!a@.77 $ .78 $ .85

Chicago
¦lay .67 .67:14 .76'4uly .65vs .68>4 .66' ,

leptembr.62i4 .63*.
Rye.Market lower.

Yestorday's Prevlous Year
York: cIoki

ash No. 2 West...$1.57 $1.63 $2.11
ago.

Flour and Mea! -Quotations were:
Y*st«rday\s Prevlous Year

NflW York rlnlif> 'logfl. n({,,
linn. «p.p.$12.00®12.75 $12.50®-$| |.oo
lom II..,. 4.00(5) 4.50 3.75($) 4.75 4 85
ty« fl. rh. 9.00® 9.65 9.00® 9.65 1L85
lr«n, 100 Ib, 46.00- 46.50®_ _

Cottonaeed OiL.The cottonseed oil
market was quiet. Sales were 200 bar-
rels. Prices for future contracts were:

Yesterday. Previous close.
°.et.23.60® 23.85 Oet.23.50?23.60*°v.22.00@23.40 Nov.22.00'c! 23 25!>*<.. 22.00@23.25 Dec. 22.00S23 00Jan. 22.00@23.25 Jan.22.00@23.00

Tea
There has been a sharp advance

in the prices of green teas. Offers
on invoices are 8 to 10 cents below
the prices which sellers will accept.Stocks are said to be greatly de-pleted.
Demand continues active. Lowest

grade Formosas are 2 cents higher than
last week, and the quantity offered is
small. A sale of several thousand
chests of Java tea was reported yes¬terday.

Quotations for lots of 50 and 100
packages follow:

GREENS
A week

,. . Yesterdiiy. ago.Moyune, Gunpowder . 51@73 48@70Moyune, Fmperial. 46®58 43®55Moyune. W:n<t Hyson..., 36@68 38®65Moyune. Hyeon. 35@38 32@35ringsuey. Gunpowder .... 31@51 28®55Pingsuey, Imperial . 38®48 35®45Pingsney, loung Hyson.. 31@41 23@38
JAPANS

&-::::::::::;Jll! 1\®H^iftings . 19®24 19@24
FORMOSA OOLONG

Good.23@30 28@30£uperiar . 32®36 32®38Flne . 41@61 41®61
CONGOU

|.25@70 25@70
INDIA

Pckoe Sou. 32@34 32@34Xekoe .',. 34g4J 34,7*44Orange Pekoe. 37@E6 37@56frlowery Orange Pekoe_44@65 44@65
CEYLON

'Pekoe Sou. 32@34 32@34Pekoe . 34^44 34@44Orange Pekoe . 38@5S 36@5«Howery Orange Pekoe... 46(561 .1S®61Broken Orajge Pekoe- 46®66 46@66
JAVA

> >-koe Sou. 25@30 25@30'okoe ..-,. 29<8'32 29@32Orange Pekoe . 31@40 31@40tlowery Orange Pekoe... 40@51 40@51Broken Orange Pekoe_ 25@30 25@30Broken Pekoe . 26@31 2S®31OJd lots rukd 1 cent hlgner.

Sugar and Coffee
Currenl A year

, prices. agofaugar. granulated, pcr 1b. 9 7,45iiugar. centrifugal, per lb... . 7.28Coffee, Kio No. T, pcr lb.19'/4 83-4Coffee, Santos No. 1, pcr !b.23 _

S.igar. Brokers are u.-ging whole-
Si !ers and the marufacturing trade to
take on larger stocks of refined sugarin antieipation of the approaching pe¬
riod of increased actual consumption,
and in this way to avoid denger of de-
!ay in delivery which may follow ar-
rangements now being made to pro¬
vide more tonnage for export ship¬
ments.

Coffee Futures..Prices continued
upward in the coffee market yesterday,
showing net gains of 50 to 53 points."The removal of restrictions on ex-
ports to Holiand and Scandinavia is i

strengthening factor in the market.
here was a good spot demand at both

New York and New Orleans. Interior
roasters are said to be replenishingsupplies.

Prices for future contracts were:
Previous Year

High. Low. Close, closo. ego.July.. 18.90 18.50 18.85® 18.90 18.35 8 26bept. 18.45 18.02 18.44@18.56 17.89 8 38Dec.. 17.85 17.50 17.84@ 17.85 17.30 8.53March 17.67 17.30 17.65@ 17,67 17.11

Butter, Cheese and Eggs
Rutter- Receipts were 12,537 pack-

ages. Creamery higher than extras,
pound, 60%@61c; extras, 92 score, 59J/a
60c; firsts, 88 to 91 score. 57%@59Vtc;
seconds, 83 to 87 score, 55@57cl lower
grades, 52@54c; unsalted. higher than
extras, 63^@64c; extras, 62V6@63c;
firsts, 60@62c; seconds, 66@69c; state
dairy tubs, first, 59@59"V6c; good to
prime, 56@58c; common to fair, 48@FT@52%c; lower grades, 47@50c; imi-
tation creamery, firsts, 50@51c; ladles,
current make. firsts, 47'-2 \'i-19c: seo '
onds, 46c; lower grades. 44@45c;
packing stock, current make, No. 1, 45
'"45c: No. 2, 44c; lower grades 4'1
'" 13^c.

Cheese- Receipts were 3,733 boxes.
State, whole milk. fresh fiats, colored,
lb., 32^4@32%c; white. 31 % (g32c: av¬

erage run, colored, 31^@32c; white.
"l'sc: lower grades. 30@31c; twins,
specials, whites, 31^c; colored, 31^@32c; average run, white, 31^4@31%C;colored. 31 '3c; lower grades. 30@31c;Wisconsin, whole milk, twins, fresh,
31V2@31%c; single daisies, fresh
white, colored. 32@32*4c; double dai¬
sies, fresh, 31%@32c; Young America,fresh, 32@33c; state. skims, specials'23Vs .'24c; prime to choice, 20'«22,-2c;
fair to good, 15@19c; lower grades 6
@14c.

Kgga.. Receipts were 16,613 cases.
Fresh gathered extras, dozen, 51c;
storage packed. extra firsts, 50@50%c;firsts, 48V'a49>-2c; gathered," extra
firsts, 49V4@50c; firsts, northerly sec¬
tions, 47Va-19c; southerly sections,
47<§ 18c; seconds and poorer, 43&@¦16'2c; dirties, No. 1, 43^(dA4Mc; No.
2 and poorer, 40@43c; checks. good to
choice, dry, 41%@42^c; under grades,36@40^c; state. Pennsylvania and
nearby Western, hennery whites, fine
to fancy, 54/g155c; ordinary to prime,49@53c; gathered whites, ordinary to
fine, 49@53c; Pacific Coast, wh'ites,
extras, 55c; Western and Southern,
gathered whites, 48ig.52c; state Penn¬
sylvania and nearby, hennery browns,
B2@53c; gathered brown and mixed
colors, 47'ff51c.

Hay and Straw
Yesterday. A year ago.
Per ton. Per tonTimothy, No. 1.

large bales. .$44.00@45.00 $28.00@30.0OClover. No. 1, mx 39.00(^41.00 23.00<S"4 noRye straw. No. 1 13.00® 14.00 17.00@18.00
Orchard and Field

Beans, marrow,
Yesrerday. A vear ftEro1. "».¦ ..$11-75®- $13.75®14K(5oPeas, Scotch, 18 7.00® 8.00 12.25@12.50Potutoes, nw, bbl. 3.00® 8.50 4.25® 4 75Applei.Blwil.bbl 7.00<§13.00 4.00® 7 60Grapefruit, box.. 4.00® 8.50 2.00® 6 50Orangea. box.... 4.50® 8.00 3.C0@ 8.50

Livestock, Meuts, Provisions
Yesterday A year ago

crs. fnir o

prime, li.i lb. .*14.50@17.flS *13.50@ 17.S0I Iresaed beef sldea
, ,lb .'il^.SSUj .U@ .24
Llve \'';i!h. .'nr:i-

nmii (o prime,
100 lb l*.O0@17.,M) I2.00O1S.75I'Dreaaed veals.clty
lb. .'iOTt .iH lH ,J n

"

Uvn ewea, looih T.OO'p 10..1O 11.00OlS.nn'
Dreaaed mutton.lb .lfl@ ,Ti .23® .27l.i \ ¦¦ tnmba, fair
to prime, 100 lb 1K.00@IS.50 19.S0@20.35irnaaed ;i in b h.

city, lb. .a«(if) .:<.» .27@ 30 l
lloga, 100 lb- 2B.75@2l.0n 1 H.-10018.50 ;
togs, 100 lb. 2O.75@2l.0O 18.50®-'
n eaaed h .> g n. I .

bacon lb.-.'H%(f?..20'W .251,4O .2(1 '
«obh bocf. bhl.. K5.00@ite.00 K2.00@33.OOFVleaa pork, bbl., 57.(W@58.00 51.00@52.00 vLard, Mld-Weet,

I"" lb.83.70@3K.80 25.00@2S.10 | *
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The YOKOHAMA SPECIE BANK, Ltd.
(EiiakliiheJ 1880)

CAPITAL YEN
Subscribed . . . Yen 48,000,000.00
£aid in . . . . Yen 42,000,000.00Reserve fund . . Yen 25,000.000.00

( Total resources)Yen 621.551.009.00 (Dec. 31. 1918)
Head Office, Yokohama, Japan

Branches and Agencies
{Jt?"? 2?kyo: Kohe' Osaka, Shirnonoseki, Nagasaki(Ch.na) Shanghai Tientsin, Hankow. Tsingtao. Tsinan New-U^vang. Pf.king. Fengtien, Dairen, Char.g-Chun, Kai-^uan, Harbm, Hong Kong. '

(Siberia) Vladivostock.
(U. S. A.) New York San Franclsco, Seattle, Los Angeles,Honolulu, Manila. fc *

(India) Bombay. Calcutta.
(Burma) Rangoon (Java) Soesabova. Batavia(Australia) Sydney' (Strait Settlement) Singapore(England) London (France) Lyons (Argentina) Buenos Aires

New York Agency
R. ICHINOMIYA, Agent

120 Broadway
Thone Kector 2550

Federal Reserve Bank*
The Consolidaied Statement of the TWlve Federal ReserveBanks *,H Be round in t he Main News Section IVdav

Federal Reserve Bank of New York
The weekly statement of the Federal R.*o,.,. t, ,May 16,compared with the week befo^re, ?ollowS: '^ °' N

r ,, KESO'JRCKSUold coin ana gold certificates:
Gold in vaults and settlement fundGold with F. R. agent and in rademptionfund.F. R. notes.
Total zold reserve.

Legal tcnder notes, silver certificates andsubsidiary coin. ""-11...*..
Total reserre.

Bills discounted and bought:
Rediscounts and advances.Commercial
papor .

Rediscounts and advances.U. S. oblig*-tions.
Acceptances boug-ht.

Mav 16,
$335,256,814

314.338,965

$649,595,773

52,679,145

ew York as of

Mav 9.
$385,627,359

315,073.265

$700,700,624

51.369.631

$702,274,925 $752,070,256

$32,617,628

792.953/23
42,691.319

20.173.980

741,711.514
43.736.335

Totals.
Investments:

United States bonds and notes...
Due from foreign banks.
All other resources.
Due from other Federal Reserve banks.,

$868.262272 $805,621,830
76.712.900
1.383.446
147,418

13,766.281
Total resources.

LIABILITIES
Cauital .

Member banks' deposits (net).
N'on-member banks' deposiU, (net).
Government c"eposits.
Due to other Federal Reserve banks (net)...
Due to War Finance Corporation.
Federal Reserve nctes (.net).
Federal Keserve Bank notes (net).
Foreign government accounts.
Surplua .^

Total liabiiities.^«.
Federal Reserve notes outsianding..
Against which there is deposited with Fed-

cral Reserve agent:
Goltl and Iawful money.
Commercial paper .

$21
711

7
21

6.
742,
35,
95,

,343,050
.474.050
.647.949
,580.504

457.717
C66.465
929,000
431.254
117,254

$1663.047.244
832,289.885

289.338.955
868.262.27:

76.026.7-10
2.075-::;
1,079,553
3,357 S35

$1,663,047,244 $1,640,430,774

$21,226,000
682.076.6-0

8.4C8.543
19,753 156
6.369.242
5,748.361

751.273.352
34.985.000
95,842.490
21.117.255

$1,640,430,774
$817,463,185

29C C.
8C5.62i.830

Siguifieaiit Relations
Moiiey and Prices: nnw w

Stock of money gold in the country $3,092,430,916 $3,0427lT222
'*. ..,,

Loans of all nationa' banks. $9,691,187,000 59
Their surplus reserves. 76.981.000

'

75.920.0C0Bills discounted and bought by Fed- ) »¦ "¦*."¦* , .. .,

eral Reserve Banks. $2,136,234,000 $1,204,587,000
Federal Reserve notes in rirculation 2,549.552,000 1.526,232.000
Total gold reserve. 2,169.216,000 1,327,000,000
Average price of fifty stocks......'.' *?$"' ^Zf^ *-"''¦.
Average price of twentj-five bonds..
Food cost of living (Annalist indez 87.54 87.40 85.c .

number) L*Bt K"lt The week twfore. anumoer; ...¦.....: .............. 318.558 319.917 290991Gsneral commodity price level (Dun'g "u,!,!"

index number) . 222/193 2'&973 *
22 0.660

Production:
Lnhlled L. S. steel orders, tons._4,800.685 5.430,572 8,741,882
Pig iron output (daily average), tona £$q7 99^85 A109.S07
V\ heat crop, bushels. 917,449,000 636,655 000
Oat crop, bushels. 1.538,350.000 1,592.740 CO0
Corn crop, bushels. 2,582.814.000 2,065.233 000
Cotton. 500 lb. bales. 12,022,601 11,302,375

.. Increase ot decreise rro-» reir r>e:or»--
.->I1 CUas 1 ro»d»-.

Distribution: i-;;:'"^ Moothof Jin. 1 ».

Gross railroad earnlngs..1.88% -2.8% +19L5'/
Bank clearings.k"1-*'**- We?c,b;"r0or"- *'"r to J*t*-

General:
Active cotton spindles.33,3?12,026 32,642,376 33,734.937
Commercial failurcs <Dun's)
Number. ^g"- ISrf A y<,n" *«..
T, .-,.,.

. 543 620 9GdLabinties . .$11,450,462 $13,595,471 $14,271,849Building permits (Bradstreefs): w 1919
(130 cities).$77,937,549$45,4

New York Clearing House Banks
The actual condition of the member bcnks, shcwn by the Clearir.g Houseyesterday, with the changes from the preccding week. follows:

.May 17. Changes.Loans, discounts, Investments. $5,012,730,000 Dec. $8,CCanh in vaults of federal Reserve members.. 97.557.OC0 Dec. 1,8Reserve in Federal Reserve Bank. 570.929.0CO [nc. 14/Cash in vau!ts of state banks and truat co's.. 12.COC.CC0 Dec 7S5 000Reserve in depositories. 12.223.CC0 ir.c 1830C0Net demand dcpos'ts. 4.118,964X03 Dec 2,953 000Net time deposits. 145.105.CCO Dec. 10,576',000l,lrculatlon . 38.818.CCD Dec. 960COExcess reserve. 49,717.820 Inc. 14.594.830Aggregate *CECne . 595,152,000 Inc. 13.846.000
'United States deposits deducted, $156,505,000.

Iidwest Refining's Report for
1918 Shows Srnaller Surplus

For the year ended December 31 last
he Midwost Refining Company reports
ndicated net curnings of $16,051,944, or

1496,070 less than those for 1917. De-
irecjation reserve was $2,789,921 and
var tax reserve $5,707,595. leuving u
,7,564,428 balance, which was equiva-

lent to $14.77 a share earned 0:1 the
$25,558,360 canit.nl stock outstand
the close of tho year. ln 1917 the com-
pany earned $22.26 a Bhare. V
of the stock shared $2,044,668 in di\i-
dends, leaving* $5,609,760 surplus.
John M. n>m<> & Co. hH\«- opened a hondftepiwlnient under the mnnajement 0B. Harris, formerly of J H Hairi &


